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The Trend of Business 


IN THE UNITED STATES 

Business Activity for the 4 weeks ending March 21 was 
up 1 per cent from the previous 4 weeks, 8 per cent from 
the corresponding period in 1952, and 6 per cent for the 
first 2 months of the year, according to the New York 
Times business activity index. 

Freight Car Loadings for the same 4-week period were 
down fractionally from the previous 4 weeks, were 5 per 
cent below last year. 

Bank Debits outside New York City were down 4 per 
cent in February from January, and were 8 per cent above 
February 1952, and for the first 2 months of the year, 
were 7 per cent above last year. 

Personal Income Payments dropped fractionally in Feb- 
ruary from January, but were 6 per cent above February 
1952, and for the first 2 months of the year, were 6 per 
cent above last year. 

Life Insurance Sales were up 2 per cent in February 
from January, 15 per cent from February 1952, and 15 
per cent for the first 2 months of the year, as compared 
with last year. 

Steel Production dropped fractionally in February from 
January and was 7 per cent above February 1952, and 
for the first 2 months of the year, was 8 per cent above 
last year. The steel industry operated at 99 per cent of 
theoretical capacity in February. 

Electric Power Production was down 8 per cent in Feb- 
ruary from January, but was 6 per cent above February 
1952, and for the first 2 months of the year, was 7 per 
cent above last year. 

Bituminous Coal Production was down 14 per cent in 
February from January, 22 per cent from February 1952, 
and 22 per cent for the first 2 months of the year as com- 
pared with last year. 

Construction Activity as measured by the value of con- 
tracts awarded was down 5 per cent in February from 
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IN OHIO 

Bank Debits in 16 Ohio cities were down 2 per cent in 
February from January, but were 9 per cent above Feb- 
ruary 1952, and for the first 2 months of the year, were 
7 per cent above last year. 

Life Insurance Sales were up 8 per cent in February 
from January, 1 per cent from February 1952, and for 
the first 2 months of the year, were 2 per cent above last 
year. 

Agricultural Income was down 13 per cent in February 
from January and 6 per cent from February 1952, and for 
the first 2 months of the year, was 6 per cent below last 
year. For the first 2 months of the year as compared with 
last year income from meat animals and dairy products 
was down 10 per cent respectively; income from grains 
was up 5 per cent, and from poultry and eggs, 7 per cent. 

Electric Power Production was down 2 per cent in Feb- 
ruary from January but was 8 per cent above February 
1952, and for the first 2 months of the year, was 5 per 
cent above last year. 

Bituminous Coal Production was down 7 per cent in 
February from January, 10 per cent from February 1952, 
and 7 per cent for the first 2 months of the year. 

Construction Activity as measured by the value of con- 
tracts awarded, was up 20 per cent in February from Jan- 
uary, 45 per cent from February 1952, and 50 per cent for 
the first 2 months of the year as compared with last year. 

Retail Sale of Independent Stores dropped 6 per cent 
in February from January and for the first 2 months of 
the year, were 7 per cent above last year. 

Department Store Sales dropped 8 per cent in February 
from January but were 4 per cent above February 1952, 
and for the first 2 months of the year, were 3 per cent 
above last year. 

New Passenger Car Registrations in 36 counties were up 
1 per cent in February from January, 26 per cent from 
February 1952. 
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NUMBER EMPLOYED 


(1947 - 1949+100) INQEX January and was 15 per cent above February 1952, 
saad THT TT] TT and for the first 2 months of the year, was 17 per 
175 175 cent above last year. As compared with February 

1952, residential construction was up 6 per cent, 


150 public works and utilities construction, 22 per cent, 
and non-residential construction, 24 per cent. 
Retail Sales of Independent Stores dropped 5 per 
— 100 cent in February from January, but were 6 per cent 
above February 1952, and for the first 2 months of 


75 MANUFACTURING 


| 


—_ | PAYROLLS vs the year, were 8 per cent above last year. 
50 Lititit 50 Commodity Prices at Wholesale dropped fraction- 
CONSTRUCTION 7 ally in February from January, were 3 per cent be- 
TIP TIT TT] 275 low February 1952, and for the first 2 months of 
250 250 the year, were 3 per cent below last year. 
205 oss Retail Food Prices were down 1 per cent in Feb- 
| ruary from January and for the first 2 months of Emplo 
200 N 200 the year, were 1 per cent below last year. _ 
NA Cost of Living dropped fractionally in February + Pa 
ind | We iz \ 175 from January, but for the first 2 months of the year, 
150 [— CONSTRUCTION — 150 was 1 per cent above last year. 
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« U. S. Reference 


Data 


General Business 


bomb or Average Indexes for | | % | % % 
eeks Ended = Indicated Dates | 

Bus. Activity” 3/21/58 Camp. Norm 187 186 + 1 + 8 |+ 6 
Fght. Car Loadings™ 3/21/53 Thous. 2,755 2,760 — * |— 56 '— 5 
Com. Failures 3/21/53 .....Number 683 697, — 2 2 6 
Bank Dbts. (Excl. N.Y.C.)®* 1947-49 142 148 4/+ 8. 7 
Seasonally Adjusted at Ann. Rates : | | 

Tot. Pers. Income Pay.*:4 Bil. Dol. 280 | + 6 | + 6 

Salaries and Wages 187 187'+ * |+ 8 

Non-Agricultural Inc.%4 261; 20;/+ 7 7 
Agr. Inc. (Cash f. Mitgs.)* 1985-89 283, 410/— 31 7 — 1 
Life Ins. Sales? ..........- 140 | 2 +15 | + 15 
Steel Ind. Oper. Rate. . % Capacity 99 * i— 2\;—.1 
Securities Issued*"—Refunding ” » | » | » | ® 


Employment and Pay Rolls” 


* No. Employed—Mfg. .......1947-49 | 1 


*Pay Roils—Manufacturing .... 148 147 


rw 
& 


Production 


Industrial Prod. ..........1935-39 235 232;+ 8 7 
Elec. Power Prod.® Mil. of K.W.H.| 33,597) 36,663;— 8 |+ 6 |+ 7 
Bitum. Coal Prod.” .....Thous. Tons} 33,920) 39,445|— 14 |— 22 | — 22 
Steel Av. "Weekly Tons Thous. 2,233 2,.284;— = |+ 7 8 
Pig Iron Prod. ........Thous. Tons 6564;— 10 |+ 2 + 56 
Mach. Tools Shipments“ . ++ -1945-47 2 + $1 
ach. ‘Tools (New Orders)™ 286; 10 — 19 
on (Value of Contracts Awarded—37 Eastern States) 

* Total's (Index) 8 Mo. Mov. Av. 1947-49 151 156, — 3 |+ 11 | + 16 
Total™ of Dagl.}1,021,810 ,075,868} — 5 | + 15 it 17 
"568| 460,086; — 9 |+ 6 20 
Non-residential™ ..... ” "321| 406,914/— 8 24 {+19 
Public Works & Util.™.. ” » | 228,421) 208,918|+ 9 2 


Retail Sales™ e 
* Dept. Store Sales® ..........1947-49 


& 
+] 
++ 
++ 


Wholesale Commod. Prices** 1947-49 110 100|— = |— «3 |— 8 
113 14};— * |+ 1 
Retail Food Prices™ ......... ” 112 113 | — 


Dept. Store Prices™ ......... " 105 106 


1 Util. 125 
Bond Yld—Corp. Al+ (highgr) .% | 3.100 


r Bank Borrowings | 1,018 
39,441 
Bus. & Agr. Loans and 
Open Market Paper ” 23,418 
Brok.& Other Secur.Ins. 
r accacccee 561 | 
* Total Investments ..... ” 38,569 
* U.S. Gov. Obligations .. ” 31,C14 
Demand 54,479 
Time Deposits | 
Money 
in Circulation . 29,708 
Monetary Gold Stock ... ” | 22,612 
ity Markets” 
Stock Prices-365 Ind. In’x’35-39 | 216 
— 20 Rail ” 186 


22,348 ol 5 
131 155 | t 277 | ters 
84,964 
1,864 2,206 | » | » 
5,646 5,368 » | ® 
6,016 6885; » | » 
38,955 87,760; | » 
52,998! 50,321; | » 
6,580 | 15,606 | b 
28,361 27,121; +  64/+ 5& 
x 21,856;— 110|— 8 
202 185 7 7 
163 150 : 8 
118 111 1 6 
2.944 | 0.082|+ 5 


Previous data are not comp: 


* Indicates Series Charted (page 2). For Sources and Footnotes, see page 
© After March 4, 1953, reports of additi 


ional member banks are included. 


i 
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Reference Data—Ohio + 


CHANGE From 
Last 
Monrs| LAST Year 
Feb. Jan. 
ITEM 19538 1953 Feb. Feb. 2 
1953 1953 | month 
Unit from | from 1953 
or Index an Feb. from 
Base Period 1953 1952 1952 
General Business 
% %o % 
Bank Debits®-t (16 cities) ...1947-49 145 148|;— 2 9 7 
Commercial Failures? — 17 14/ + 21 55 
Commercial Liabilities” .Thous. Dol. | 787 295 171 39 
Life Ins. Sales? ..........00. 947-49 147 186 8 1 2 
Agr. Income™—Total ...... 1935-89 | 278 318|— 18 |— 6 |— & 
825 364; — 11 |— 10 | — 10 
Dairy Products ...... 301 825|— 7 |—12 |—10 
251 315;— 20 |+ 8 5 
Poultry and Eggs......... al 210 256 | — 18 t 4 7 
Electric Power Produc.*-t | 148 151;— 2 8 i 
Bit. Coal. Prod.” 4 wks. Thous. T’ 2,345 2,516|— 7 |—10 |— 7 
Construction (Value of Contracts Awarded)”’‘ 
1947-49 | 172 148 |+ 20 | + 45 50 
177 146} + 21 88 61 
Nonresidential ............. << 198 1 + 42 56 37 
Public Works & Utilities ee i 107 158 | — 82 30 93 
Distribution 
Retail Sales—Independent 
All Lines¥ (1085)* ...... 1947-45 111 117|\— 6 t 41+ 7 
All Lines¥-4 (1085) ...... 137 140|— 2 4 7 
All Lines¥-¢ (1035) ...... 3 e e + 2 t 9 9 
1947-49 118, 183 | — 11 1 7 
Apparel (100) ......... 77 | 96;— 20 |\+ * 4 
Furniture (79) ........ 101 | 5 6 6 
Building Material =). 89 6 1 2 
° Dept. Store Sales (4 = 83 | 9\|— 8 |+ 4 3 
Dyer’s & Clearners’ Sales* 39 100|— 10 |+ 2 |— 
Passgr. Car Reg., New? (36cos.) No.| 18,312, 18,127; + 1 | + 26 | + 2 
Truck Reg., New? (36cos.) «..... 1,901 2,004;— 5 +10 9 
Used Car Reg.? (28cos.) ........ 50,400 | 47,420;+ 6 |+ 1 1 
Placements, Unemployment and Unemployment Compensation™ 
Placement by O.S.E.S.......... 26,365 | 22,659 | + 12 24 |+ 9 
for Work with 0.S.E.S. ’ 195 | 67,162;— 1 |—18 |— 2 
Total Benefit Payments. .Thous. Dot 2,492 2,614|— 5 |— 36 |— 8 
Av. Receiving Benefits Wkiy.. ..No, | 25,098; 25,0 + = |— — 31 
Wkly. Benefits Per Recipient. ..Dol. 26.93 26.94;— * |+11 |+ 12 
Unemployment Com. Fund. .Mil. Dol. 631 + 1 10 » 
Employment, Pay Rolls and Earnings® 
Number Employed: | 
Totalw (8808)"® ............ 1947-49 | 109 108 t 3 2 
¢ Manufacturing’ (3012) Phas | 117 116 1 7 6 
Trade & Pub. Util.” (4898) . | 101 | 102;— |— 2 2 
Construction (748) ......... } 80 | 83 83 |—12 
Pay rolls: | | 
| 152 153|;— 1 ll j¢+ll 
Manufacturing’ (3012) .... ” 170 170\|+ 15 = 15 
Trade & Pub. Util. (4893)... ” 131 132|— 1 8 8 
Construction (748) ......... 105 | 6 |—138 |—12 
Man-Hours—Mfg.¥ (2984) 121 | 120;+ |+ 7 |+ 6 
Wage Earner (2984) 
Av. Hours Worked ....... umber 40.5 40.8;— 1 |— 1j— # 
Banking (4th Federal Reserve District)” 
CHANGE Frou 
Mar. 18 | Mar. 19 | Mar. 21 
— 1968 | 1962 | 1951 | Last | tas 
Unit | Amt. | Pr.Ct 
Cleveland Federal Reserve Bank } | $ % 
U.S. Gov. Securities Thows.Dot | 2, 847 | 2,275,577 | 2,087,518 | 3,429/+ 2 
Member Bank Borrowings | 3,843 6,811 5,975 | +28,246| + ' 
Member Banks—4th District! 

Mi. | 2,582 2,281 1,980} 
1,518 1,428 1,125{ » 
118 102 123, 
= 468 421 369 b » 
| 458 | 350 341| > 
3,088 | 3,060 | 3, b 
4 2,558 | 2,554 2,559 » 
- | 3,819 3,486 » 

Time Deposits ........ ” 1,559 1,447 1,353 


1 After March 4, 1953, reports of additional member banks are included 
Previous data are not comparable. 


* Indicates Series Charted (pages 3, 4, or 5). For Sources and Foonote 


see Page 2. 
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‘ Business in Ohio 
— OHIO EMPLOYEE GROSS EARNINGS® NUMBER EMPLOYED 1947-1949 « 100) 
Feb., 1953 | 
eekly | Hourly 150 = 
H 
“— = ALL. INDUSTRIES 
76:31 = | | 
% 87.5 2.09 75 t 7 
sree | 208 50 [ALL INDUSTRIES ~ PAYROLLS 
PY 76.59 | 1.86 
01 | 2.02 
— 10 54.44 | 141 
5 Cincinnati (306) ....... 54.99 1.42 
: 7 Cleveland (450) ........ 66.51 | 1.66 
5 Columbus (249) ....-...| 55.35 | 1.86 300 
—7 Dayton (87) ..... 68.38 | 1.51 
—— Toledo (186) ..... >| 67.15 | 1.70 
Youngstown (74) ° 55.80 1.41 275 
All other counties (1492) 1 1.51 
res Total Ohio (3004)....| 58.68 | 1.48 oe 
Co: CTIONS : 
‘Akron S907 | 26 CONSTRUCTION 
nto 
Columbus (58) ...-.-.--| 75.88 | 2.28 200}———_—§s-—«w AWARDED 
Dayton 95.04 | 2.56 
tj Youngstown (26) ......| 86.66 | 2.44 175 
All other counties (188). | 79.08 | 2.27 
Tf Total Ohio (727).....-| 98.68 | 2.58 150 
+ 4 ALL INDUSTRIES 
t 6 Akron (274) ....... ee 125 
2 Canton (286) .......... 
+ 8 Cincinnati (850) ....... 67.85 1.72 
=a Cleveland (1888) .......| 81.25 | 1.98 100 
+ 23 Columbus (469) ........ 64.37 1.59 . 
+9 81.86 | 1.95 
semen Youngstown (150) ..... 80.17 1.96 
All other Counties (2780) | 71.28 | 1.80 50 
Total Ohio (6796)..... 74.25 | 1.85 
+ 9 ® Covers production workers including working foremen. 25 
employees. 
— 31 ® Covers all construction employees except executives and other 0 
+2 high-salaried employees. TRADE 
225 
— 200 
| DEPT. STORE SALES 
150 BANK 
125 
NEW AUTOMOBILE REGISTRATIONS? 
+ 4 8 MAJOR OHIO COUNTIES 100 
— Change 75 
Feb. Jan. Feb. 

MAKE OF CAR | 1953 1953 | 1953 sol. 
= BANKING AND FINANCE 
= MILLION DOLLARS ; 

3,387 2,480 35 4000 | 
| 
1,414 1,054 34 55 S 3500 
“ia | | 6 
708 738 | —10 t 38 5 
479 393 22 41 3 2500 
292 340 |—14|— 8 2 2000 
205 214 |— 4 tise 1 1500 
0 1 |—100 |—100 x 500 
36 29 | +24 | + 38 x 
14,949 | 14,700 |+ 2 |+ 26 | 100 0 


For sources and footnotes, see page 2. 
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INDEX : 
100 
s0 
350 
Ton: 
POWER 100 
= 
225 
175 
150 : 
| 
TY 100 
| 
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19944 1946 1948 1950 1952 1953 Manufacturing ciate was up 1 per cent in Feb.| Man- 
TOTAL MANUFACTURING  (/947-/949:/00) INDEX ruary from January, 7 per cent from February 1952 and jily in. 
220 Tritl}11) 22° 6 per cent for the first two months of the year, as com. 4952 an 
100 | 180 pared with last year. 7 of the 11 major manufacturing jent ab 
® MAN seus _ groups reported increases in employment in February 
140 enn xf 140 from January and all but 2 of the major groups reported 
| increases from February 1952 and for the first two months 
100 =e — v 100 of 1953, as compared with the same period last year. 
60 PAYROLLS EMPLOYED 60 Manufacturing Pay Rolls were up fractionally in Feb. 
| | uly | ruary from January, 15 per cent from February 1952, and 4; 
20 20 for the first two months of the year, were 15 per cent 
CHEMICALS above last year. 7 of the major manufacturing groups % 
220 TITTTTTTTH 220 reported increases in pay rolls in February from January 
and all of the groups reported increases from February 3952, a 
180 180 1952, ranging from 2 per cent to 49 per cent. For the first gent at 
140 : 140 two months of the year, as compared with last year, all of gent in 
NUMBER EMPLOYED wn the major manufacturing groups reported increases rang- 3952 a 
100 100 ing from 2 per cent to 45 per cent. com 
PAYROLLS 
60 t 60 
NuMBER EMPLOYED® 
1947-49 = 100 =10 
FOOD PRODUCTS 
INDUSTRIAL GROUP Feb. | Feb. 2 
220 22° 1953 | 1953 | mo. 
180 180 ives iss Jan. 
1953 | 1952 | 1962 
140 140 % % % 
acturing 117| 116 1 6 17 
Food Products (272)........... 89 2|— 11 
60 4 60 108;— */—1 18 
Miscellaneous (70)........... 85 * 1 
LUMBER Machinery (G08) 111 2\/+ 5 
220 220 116 109|+ 6 6 14 
Machine Tools (100)..--..---- 181|— 2 2 
180 180 Material Handling ae 
Power Machinery (17)...... 109 100;+ 
Spec. Mach. & Appl. (406)....]/ 106] 105/+ 1/+ 5|+ 4 
140 140 Metal Products (727)... 115| 114/+ 1/+ 6/+ 6 
~ 
NUMBER EMPLOYED p Drop Forgings (88)... 1|— 5|— 1 
60 t 60 ond 107| 104/+ 8 10 1 1 
| Sheet Metal Work (122)...... 106} 3 19 1; 
20 20 Steel Works and 
Rolling Mills (126)......... 129} 128|/+ 1 7 t 1 2 
+ 1 1 
TIT TT TT] 220 "Paper, incl Stationery (38)... im) 
M@neous — * 
Rubber Products (8).......... 99 4 4 1 
140 140 Tires and SS 96 = 
i x 
+ reous an i-Vitreous 
‘| | | China and Pottery (40)..... ss| so|— =|— s|— 1 
Miscell 106} 105 1 1 
220 Vehicles (125)... 165) 159) + 8 
Autos and Parts (79) 146} 5 87 
160 180 (a2). 1 | + | + am) 
140 140 \Tot. Trade & Pub. Utils. (4893) .. 101; 102;— =|— 2|—3 
100 100 & Pub. Utils (609) 106} 106/— 
onstruction (748).............. 80 3|—12|—2 
60 60 ines and e e — 1j—10 —W 
| mbit ," Indexes of number employed and of pay rolls are based on the em 11,0 
20 20 ‘jemployment of 969,496 persons in 7,552 establishments. “Frguees ~~ 
1944 1946 1948 1950 1952 1953 In most cases fewer establishments report man-hours. 


\€For osurses and footnotes, see page 2. 
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H in Ohio Industry 
3, id Man-Hours in Ohio Indust 
Feb-| Man-Hours Worked in Manufacturing were up fraction- 1944 1946 1948 1950 1952 1953 
} and ally in February from January, 7 per cent from February PAPER AND PRINTING (1947-1949+100) INDEX 
com- 1952 and for the first two months of the year, were 6 per !80 oT «+180 
uring ent above last year. 5 of the major groups reported in- | 
‘ 140 + + 140 
ruary ses in man-hours worked in February from January NUMBER EMPLOYED 
orted and 6 reported decreases. As compared with 1952, all but igo a 100 
onths ® of the groups reported increases from February and 
Tr. for the first two months of the year. 60 PAYROLLS 60 
Feb. | Trade and Public Utilities Employment dropped frac- 949 | Ll 
and tionally in February from January, was 2 per cent below RUBBER 
cent ol 1952, and for the first two months of the year 180 | | TITTTTTTTTT] 180 
roups was 2 per cent below last year. Pay rolls were down 1 per 100 140 
nuary ¢ent in February from January, but were 8 per cent above NUMBER EMPLOYED 
ruary 4952, and for the first two months of the year, were 8 per jo99 > na — 100 
2 first gent above last year. Man-hours worked were down 1 per 
all of gent in February from January, 1 per cent from February 690 PAYROLLS 60 
rang- 4952 and 1 per cent for the first two months of the year, 20 | pi tiitos 20 
180 180 
Pay Roiis® MAN-Hovurs® 
race 140 140 
CHANGE CHANGE NUMBER EMPLOYED 
100 =A 100 
a] Feb. | Feb. 2 Feb. | Feb. 2 ae ee 
mos, | 1953 | 1958 | mos. 19538 | 1953 | mos. 60 60 
1968 Jan. | from | from | 1953 Feb. | Jan. | from | from | 1953 
from | 1958 | Jan. | Feb. | from || 1953 | 1953 | Jan. | Feb. | from PAYROLLS has 
1962 1958 | 1952 | 1952 1958 | 1952 | 1952 20 n n ui} 20 
+2 1/+11}+ 11 e |— 2 180 180 
108|—- 4 1 78 4 5 = 5 NUMBER EMPLOYE! 
wl—iltultus 102;— 11/4 5|4+ '00 — 
1/+ 14/+ 18 111} 118/— 2/+ 11 
4 wij— 1|/+ 6|+ 6 87 60 60 
+5 2/+ 9/+ 8 118} 1/+ 4 3 
+ 8 14/4 10 118}+ 5|+11 gs 20 
+ 8 209|-— 2 tf 12 t 18 147 153 Me 3 ft 5 t 7 VEHICLES 
x 1 110|— 1 
inj= |] ids] 3 8 220 EMPLOYED 220 
159 3 6 1 Wa, 
+ 6/+ 8 23) 2 2 / 180 
107|— 2|+ 20 | + 25 74 3|+ 7|+12 
1 159|— 4 17 22 116| 116)/— 11] 1. «+140 140 
tn 1386/4 1 21 ti 106} 104|/+4 1 ti 12 
4 1) 205/— 8 9|+ 15 15|* 17/— 1|— 3 1 '00 
ty 112|+ 6 85 6 24 ot PAYROLLS 
i+ 2 18 97 1/+ 6 5 
| 141} + 18 15 105} 105|— = 10 9 CONSTRUCTION 
wit 11 102 =it elt ¢ 
+1 150|— = 23 | + 24 115|— 1/+19/+ 20 180 
| 126/+4+ 3 12 11 101 0 
4m 8 |+ 39 | + 38 125| 122|4+ 8 |+ 22 |+ 23 NUMBER EMPLOYED \ 
4 107; — 2/+ 2 86 sir sin aliens ™ 
wit 2 1 102 100}+ 8|— 4 
1 129;+ 5 17 98 1 8 60 60 
2\+ 4 104)4+ 7/+ 11 14 77 8 is L 
) 189|— 1/|+ 16 18 110 8 10 20 PAYROLLS 20 
2 4 elt + 45 172 wit ta 
7 3 206 6 66 | + 58 165 157 5 54 | + 47 
>| + 4 49/4 49 |] 180 
141} + + 26 107 t% 
185)+ 9 112} =|/+ 3 100 - 
118;— 6 |— 18 | — 12 e |— 7|—18|— 16 
8 persons in 8,808 establishments; indexes of man-hours, on the — 
number of establishments reporting employment and pay roll. 20 
1944 1946 
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Business Conditions in | — 
AKRON 
Manufacturing employment in February was frac- 
one (1947-1949 100) noe tionally higher than in January and was 3 per cent 
TTT higher than in February last year. Manufacturing 
180 ak pay ‘rolls in February were 1 per cent higher than 
N aN \ in January and 12 per cent higher than in February 
160 February trade and public utilities employ- 
PAYROLLS 14090 ~=ment and pay rolls were also higher than in the 
earlier periods, but construction employment and Te 
120 ba 120 _ pay rolls were less in February than in the previous £ 
| months. Cc 
100 '00 February retail sales decreased 2 per cent from | 
80 are 3 so January sales, but increased 3 per cent over sales 
BANK in February 1952. Ret. 
60 |— DEBITS 60 Bank debits in February were 3 per cent below am 
40 ‘debits in January, but were 14 per cent above debits | * ow 
” in February a year ago. 
CANTON CANTON 
180 THIN 180 Total employment in February was 1 per cent cise 
higher than in January and 2 per cent higher than 
160 '60 in February 1952. Total pay rolls were 2 per cent | —— 
140 --MANUFACTURING PAYROLLS 140 lower in February than in January, but, compared 
, with pay rolls in February 1952, current pay rolls t 
120+— 120. were 16 per cent higher. The drop in total pay rolls C 
100 from January to February was due to decreases in | * — 
both manufacturing pay rolls and trade and public 
80 80 __—siutilities pay rolls. 
“| February bank debits were 3 per cent above Jan- ” 
60 }— BANK — 60 _uary bank debits and were 13 per cent above Feb- 
“ DEBITS 49.‘ Tuary bank debits in 1952. For the first 2 months of a 
| the year bank debits were 10 per cent ahead of 1 
20 Li 1 20 debits at the same time last year. ain 
| | 160 Total employment in February was 1 per cent 
‘ lower than in January, but was 3 per cent higher f 
140 140. ~—srtthan in February 1952. Total pay rolls dropped a 
| ‘ fraction of 1 per cent lower in February than they . - 
120 manag 120 were in January. Compared with pay rolls in Feb- " 
Tuary 1952, pay rolls in February 1953 were 8 per 
100 
cent higher. Au 
A 80 retail sales fell 9 per cent below Jan- | Re 
MW Y uary sales, but rose 6 per cent above February sales | * 38 
"BANK 60 in 1952. 
is DEBITS 20 Bank debits in February were 1 per cent below | 
| debits in January, but were 9 per cent above debits St 
20 in February 1952. 
CLEVELAND The steel industry operating rate averaged 93 per 
200 ITTTTTTTT IT] 2°° ~—s cent: of theoretical capacity in February and 94 per 
180 igo. cent in January. The February average was 7 points | 
\ higher than in February 1952. 
160 MANUFACTURING PAYROLLS 4 x 160 CLEVELAND 
140 -— 140 Both total employment and total pay rolls were 1 
120 cent greater in February than in January. Total Re 
j employment in February 1953 was 3 per cent above 4 
100 a ‘a 100 employment in February 1952, and total pay rolls in om 
i n VA February 1953 were 10 per cent above pay rolls in C 
80 J 80 February 1952. 
60 + BANK 60 Bank debits in February decreased 4 per cent 
DEBITS from bank debits in January, but increased 8 per St 
40 + 40 cent over bank debits in February last year. ga, 
| HINT 99 The steel industry operating rate was 104 per cent 
20 of capacity in February—4 points more than in Jan- 
1944 1946 1948 1950 1952 1953 uary and 7 points more than in February 1952. 
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Last 
MonrTH Last YEAR 
Feb. | Jan. 
ITEM 1963 | 1953 = 
or Index an. rom 
Base Period 1953 1952 1952 
AKRON 
umber Emp 
Total” (819)* b b b » 
All Manufacturing (119)*. 110; 110/ + =| + 4); + 8 
Trade & Pub. Util. (158)*..... 120 120; + * + 4 + 3 
Construction (42)* ............ 97 9; — 3;—_9 —10 
Pay Rolls: Total® (819)*...... b » | | b 
All Manufacturing 155; + 1 +12, +11 
Trade & Pub. Util. (158)*.. 150; 144) + + 
Construction (42)* .......... 142,;— 8 
Ret. Sales—Independent Stores* (56)*. % | & 
Auto Registrations New Cars .....No. 1,363 1,344 + 1 + 26 18 
“i - lew Trucks ... ” 1909, 194, — 2 | + 64 | + 55 
+ Bank Debits Index®f ...........1947-49 158, 162 — 3 | +14 | + 9 
Commercial Failures” .. -..No. 7 1; + 6t! + Tt! + 38 
Liabilities’? hous. Dol.| 111) 37) +200 | + + ? 
Indus. Power Consump. Index!-t 1947-49 175 1461 + 5 5 
Val. Bldg. 98, 111, —12 | — 17 — 
142; 144,— 8 | — 23 + 6 
Nonresidential 57 | —77 | — 81 
CANTON 
ber Employed | 
‘Total® 1947-49| 106) 106) + 1/ 4+ 2/4 1 
All Manufacturing (144)*...... 110 + 1 + + 2 
Trade & Pub. Util (84)*...... S| 4 
Construction (29)* ..........-.. 111; 6;— 9 ;—11 
Pay Rolls:5:¢ Total® (257)*...... 142; 1445'— 2}; +16 | + 18 
All Manufacturing (144)*...... = 153 155; — 2 | +18 | + 21 
Trade & Pub. Util. (84)*...... | 114 118'— 3 | +18 | + 15 
Construction = 126 + 56 — 8 + 
Ret. Sales—Independent Stores* (19)*. % e e —13 — 18 — 10 
Auto Registrations New Cars NO. | $825 — 8 | 19 + 20 
New Trucks ...” 108 104; + 4 | + 387 |. + 28 
Bank Debits Index®* ...........1947-49 147 1438 + 3 | 13 | + 10 
Commercial Failures” | 0 0 Ot | Ot | 
Liabilities® .....Thous. D 0 0) 0 | | 0 
Val. 62, 165; — 68 | — 42 | — 7 
Reside 64 | — | — 2 
58| 411| — 86 | | 80 
CINCINNATI 
Number Employed | | | 
1947-49 | 91 o2;— 38] + 
All Manufacturing (507)*...... 110 | 109! + +11 
Trade & Pub. Util. (407)*..... 77 } 2|— 8 
Construction (124)* ..........- 84 88, — 4/|—18 —17 
Pay Rolls: Total® (i038)*..... ” 138, 188; =| 4 8 
All Manufacturing (507)*...... 162; 159; + 2 | +20! + 19 
Trade & Pub. Util. (407)*..... 94, 1 1 
Construction (124)*® ........... 127 140'— 9  — 2 — 21 
Ret. Sales—Independent Stores* (139)* % e e — 9' + 6 + 7 
Auto Registrations New Cars No. 2,268 | — 2 +81 , + 26 
New Trucks .. 220; 248;—11 — 2 | — 10 
Retail Food Price Index¥........1947-49 112 114; — 1 b | b 
«Bank Debits Index®t ...........1947-49 144 | 144; — 1 + 9 + 8 
Commercial 0} 1}— 1f — — 
= Liabilities* ..... . Dol. 0 42| —100 —100 | — 71 
Val. Bldg. ...1947-49 115 86| + 34 + 9% | + 96 
155 +120 | +122 + 92 
Nonresidential ........ 5. 34; + 57 | +622 | +6389 
Steel Ind. | 93} 8,— 5 
CLEVELAND 
Number Employed | | 
1947-49; | + 1 + 3 + 8 
All Manufacturing 116; 118 + 6/4 
Trade & Pub. Util, (574)*..... ps 101' 102; — 1 + 3 + 3 
Construction “(170)® 95 98' — 3 —18 
* Pay Rolls: Total® (1657)*..... 168) + + 
All Manufacturing (913)*...... ~ 163 160 + 2 + 12 | + 12 
Trade & Pub. Util. (574)*..... e | 188; 188; — * | +18 | +11 
Construction (170)* ........... | 127! 6 | —19 | —17 
. Sales—Independent Stores‘ (4)*.. % b bh b b 
Auto Registrations :* New Cars -++++No. | 5,516 | 5,165 + 7 | + 25 | + 21 
New Trucks .. 414 459| + 3 + 10 + 8 
Retail Food Price Index!*....... 1947-49 108; 111| — 8 b o 
* Bank Debits Index®t ... -.1947-49 | 149) 156; + 8 6 
Commercial Failures? .. 3 2 | + — 47 
Liabilities? .....Thous.Dol. %0 100! — 30 | — 37 
Val. Bldg. Permits® t_Total™. ...1947-49 126 96; + 31 + 1 
142 | + 69 | — 23 | — 30 
Nonresidential ........... 106 | 85 | + 24 + 36 | + 26 
Steel Ind. Oper. Rate! Av. % Cap. 104} 100)+ 4/+ 4 
* Indicates Series Charted (Page 6). For Sources and Footnotes, see Page 2. 


Feb. | Jan. 
ITEM 1958 | 1953 | Feb. 2 
1958 1958 | months 
Unit from from | 1953 
or Index Jan. Feb. from 
Base Period 1953 1952 1952 
COLUMBUS 

% 

Number Employed % 
1947-49 114 1146; — 1 + 7 + 7 
All Manufacturing (215)*...... ve 129 128; + 1 + 15 +4 
Trade & Pub. Util. (270)*..... ~ 112 114; — 2 + 2 + 2 
Construction (54)* ............ 56 63; —11 | — 1] + 2 

Pay Rolls: Total (539)*...... 148 150; — 2 + 18 +1i 
All Manufacturing (215)*...... = 187 187| — * + 30 | + 28 
Trade & Pub. Util. (270)*..... ‘ 189 142; — 2 + 8 + 8 
Construction (64)* ............ 50 61; —19 |— 9 |— 2 

Ret. Sales—Independent Stores* (95)*. % e e — 9 +11 |)4+11 

Auto Registrations : New Cars ..... | 1,559 | 1,681; — 4 + 34 | + 33 

New Trucks ... ” 156 123 | + 27 — 10 — 

Retail Food Price Index 1947-49 b b b 

¢ Bank Debits Index®-t ........... 1947-49 130 126| + 4 + ll + 9 

Liabilities? ..... Thous. Dol. b 40 b b 

Val. Bldg. Permits®.*—Total®.... ” 145 53) +175 + 9 — 18 
Residential ..cccccccccccsccccs = 107 47 130 + 8 + 9 
Nonresidential ...........+.. = 261 53 | +376 + 4 — 4 

DAYTON 

Number Employed | 
1947-49 96 + 1 i+ 4) + 8 
All Manufacturing (165)*...... = 101 99; + 2 + 8) + 7 
Trade & Pub. Util. (96)*...... a 89 89; — * + 2 + 1 
Construction (49)® ............ 66 68; — 3 | — 30 

e Pay Rolls:5-* Total® (310)*...... 130 130; + * + 9 + 8 
All Manufacturing (165)*...... = ; 140 139; + 1 + 14 + 12 
Trade & Pub. Util. (96)*...... 115 117; — 1 + 6 — 6 
Construction (49)*® ............ = 3|—27 

Ret. Sales—Independent Stores‘ (20)". %| © | © | +4 4 | 

Auto Registrations :*} New Cars ..... No. | 1,401 | 1,807) + 7 + 30 | + 22 
y 2 New Trucks ...” 113 1387; —18 | + 18 + 16 

Bank Debits Index*f ........... 1947-49 144| 146; — 2 | t 5 | +1 

Commercial Failures’? No. | 1 0; + 1f| lt OF 

Liabilities" Thous. Dol.| 16 7 y | +220 

Indus. Power Consump. Index? 157; 144; + 9 18 | + 16 

Val. Bidg. Permits**—Total*. = ; 56 36; + 56 | — 25 | — 80 
58 43 | 36 | — 27 | — 18 
Nonresidential | 45| +159 | —27 | —2s 

TOLEDO 

Number Employed ! | 
Total¥ (409)® ............ 100 + #* + 2:+ 1 
All Manufacturing (176)* . 110 109' + 1 + 6/|+ 6 
Trade & Pub. Util. (183)* 
Construction (50)* ...... | 67, 6 —18 | 

Pay Rolls:5 Totalw (409)*. 1380! 129' + 1 + 10 + 9 
All Manufacturing (176)* 155 162; + 2 | t 12 + 12 
Trade & Pub. Util. (183)*..... 102. 102' + = | 71+ 5 
Construction (50)* 77 | 83 | — 7\/—16 | —16 

. Sales—Independent Stores* (82)*. % e — t 4++ 4 
Auto Registrations : New Cars .....No. | 1,383 1, 482; — 3 17 | + 21 
New Trucks aa ‘2 | 153 | — 18 tit + 31 

Bank Debits = 140; — 2. 14. 

1| 1| + + 2t 
;Thous. 7} 67 + 7 + 7 

Indus. Power Consump. Index? 166 | +12 

Val. Bidg. Permits®*—Total®. 84; 7 —10 + 9 
Residential 158; 120; +31 — 
Nonresidential ............... 41 67| — 40 . + 30 | +142 

YOUNGSTOWN 

Number Employed | ! 
1947-49 105) — 1 — 1 — 1 
All Manufacturing (50)*....... = 106; 106) — * + * + 1 
Trade & Pub. Util. (100)*..... s9;— 2 2 
Construction (26)* ............ 62 

¢ Pay Rolls:5 Totalw (176)*...... 160 170| — 6 + 8 + 18 
All 167 1i9 | — 7 9 | + 16 
Trade & Pub. Util. (100)*..... 112) 114) — 2 3 
Construction (26)" ............ 4 73 183|— 6|—12 —10 

. Sales—Independent Stores* (74)*. % e e — 8i+ 9' +120 
Auto Registrations 28 New Cars .....No. 639 629) + 2|+19 + 16 
New Trucks ... ” 87 6)/+10 + 6 

e Bank Debits Index®* ........... 1947-49 150 155; — 4 + 10 + 9 

Commercial Failures? ..........++.. No. 0 0 OF — It 

= Liabilities? ..... Thous. Dol. 0° 0 0 0 —100 

Indus. Power Consump. Index! .1947-49 168 154) + 8 + 4 

Val. Bldg. Permits®:*—Total®.... ” 193 128| + 56 | —20 — 5 
203 229| — ll + 27 + 28 
Nonresidential ...........+00. 254; 51| +402 | — 47 | — 8 

Steel Ind. Sper. Wika. Av. % Cop. | 106} 1/—1 

® Indicates Series Charted (Page 7). For Sources and Footnotes, see Page 2. 
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March, 1953 
the Chief Ohio Cities 
COLUMBUS 1944 1946 1948 1950 1952 gs 
February total employment and total pay rolls de- COLUMBUS INDEX 
creased 1 per cent and 2 per cent, respectively, from (0947 -1949+100) TTTITTTTTN 200 
January total employment and pay rolls. Compared £00 ede 
with February last year, total employment was up 180 {80 
1 per cent, and total pay rolls were up 18 per cent. 160 
The only decreases from employment and pay rolls 160 
in February 1952 occurred in construction. 8 aN 140 
Sales of 95 independent retail stores showed a de- a p 
crease of 9 per cent in February from January, but 120 A N pf 120 
showed an increase of 11 per cent over sales in 100 
February 1952. 100 : + 
February bank debits were 4 per cent above Jan- 80 2 80 
uary bank debits and were 11 per cent above bank j 
debits in February 1952. 60 v— 60 
DAYTON 40 DEBITS 40 
Total employment in February was 1 per cent DAYTON 
higher than in January and was 4 per cent higher 180 TITTY TT 180 
than in February 1952. Total pay rolls in February 160. 
increased fractionally over pay rolls in January and 
9 per cent over pay rolls in February last year. The 140 
construction industry showed the only decreases 
from February 1952 in either employment or pay 120 
rolls. 100 
In February, bank debits were 2 per cent less than ' ' 
in January. Compared with bank debits in February 80 
last year, debits this year were up 5 per cent. 
Industrial power consumption in February was 9 60 
per cent greater than in January and was 18 per 
cent greater than in February 1952. oe 
TOLEDO 
In February total employment was only fraction- TOLEDO 
ally higher than in January and was 2 per cent 180 TryttTIT}TT] '8° 
higher than in February 1952. Total pay rolls in 
February were 1 per cent above pay rolls in Jan- 160 6ee 
uary and were 10 per cent above pay rolls in Feb- 140 
ruary 1952. Current employment was lower than in * 
earlier periods in both trade and public utilities and : 120 
construction, and current pay rolls were lower in \j 
construction. 100 
February retail sales were 4 per cent below the 
January sales level, but were 4 per cent above the -f— 80 
sales level in February 1952. ae 
Bank debits in February decreased 2 per cent 60 bead 
from debits in January, but increased 14 per cent BANK DEBITS 40 
over debits in February 1952. = 
YOUNGSTOWN 20 
All employment and pay rolls were lower in Feb- YOUNGS TOWN 
Tuary than in January. Employment was higher in 180 
February this year than in February last year in 160 x 160 
manufacturing only. However, current pay rolls f 
were higher than pay rolls last year in all industries 140 = 
but construction. 120 120 
Retail sales in February dropped 3 per cent below Fy) 
sales in January, but were up 9 per cent over sales 100 —— 100 
in February 1952. PAYROLLS | 
February bank debits decreased 4 per cent from 80 ‘ , | a 
January bank debits, but increased 10 per cent over 60 nf. 4 60 
February bank debits in 1952. 
The February average steel industry operating 40 40 
rate was 106 per cent of capacity, an increase of 4 20 | Litt) 9 
Points over the January rate and 2 points over the . ; 
February rate in 1962. 1944 1946 1948 1950 1952 1953 
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BUSINESS INVENTORIES AND SALES 


Static Analysis 


The relationship of inventories to sales is ordinarily a 
significant indicator of future business trends. If sales 
are increasing at a faster rate than inventories, new 
orders to replace stock will usually increase. These in- 
creased new orders will call for increased production 
schedules. Increased production schedules will ordinarily 
result in increased employment which means higher pay 
rolls, and higher pay rolls will result in increased sales, 
and so the expansion continues. Limits to the possible 
expansion are the available plant capacities and man- 
power. As these limits in expansion are approached, fur- 
ther increases in the demand for goods and productive 
resources will tend to increase prices rather than bring 
forth additional supplies of goods. 


On the other hand, if inventories are increasing in re- 
lation to sales—that is, if sales are decreasing or are 
increasing at a slower rate than inventories for a long 
enough period—new orders to replace stock will usually 
decline. Decreased new orders will result in decreased 
production schedules which eventually will mean de- 
creased employment, decreased pay rolls, and further 
drop in sales. 


Dynamic Factors Affecting Inventory-to-Sales Ratios 


In a highly dynamic economy, however, many factors 
supposedly constant in the static state assumed above, 
are not constant and hence the static analysis must be 
modified in light of the dynamics. 

Changes in delivery schedules, for example, have a 
tremendous effect on the necessary size of inventories. 
If delivery schedules are shortened, a given volume of 
business could very well be done with less inventory and 
hence a lower inventory-to-sales ratio. Also, with im- 
proved inventory control it would be possible to do a 
given volume of sales with a smaller inventory, thereby 
decreasing the inventory-to-sales ratio. In addition, it 
appears that with a decreasing volume of sales and 
slower turn-over of goods it is possible to operate with 
a relatively smaller inventory, thus decreasing the in- 
ventory-to-sales ratio. Also, with decreased business less 
capital might be available to be put into inventories and 
if less capital is available for inventory, one would ex- 
pect a smaller inventory-to-sales ratio. Business antici- 
pations with respect to price changes could have a tre- 
mendous effect on inventory-to-sales ratios. If business 
in general expects price drops, obviously it will attempt 
to keep inventories low and the inventory-to-sales ratio 
at a bare minimum. On the other hand, anticipated price 
rises will probably result in increased inventory-to-sales 
ratios, since inventories then become instruments by which 
“windfall” profits can be made by selling goods at a 
higher price level than existed when the goods were 
bought. 


Total Business Inventory to Sales 


During the past year, sales increased about 8 per cent 
while inventories remained fairly constant, resulting in a 
lower ratio of inventories to sales by the end of 1952. 
From December 1951 to December 1952, inventories to 
sales decreased from 173 per cent to 156 per cent. These 


per cents mean, of course, that for every $100 of business 
(manufacturing, wholesale and retail) sales in December 
1951, there was $173 worth of merchandise in stock at 
the end of 1951. For every $100 of sales in 1952, there 
was $156 worth of inventories at the close of 1952. As 
compared with the relationship of inventories to sales dur- 
ing 1939, the current ratios are low. On the average, for 
each $100 of sales during 1939, there was $186 worth of 
merchandise in stock. Hence, while inventories in rela- 
tion to sales have been decreasing and are low relative to 
the 1939 levels and even to the 1950 - early 1952 levels, it 
does not necessarily follow that new orders will increase 
significantly as one might expect under an als ob anal- 
ysis. Many factors of a dynamic nature as indicated 
above may be operating which might tend to hold new 
orders from increasing materially. One of these dynamic 
factors could very well be anticipated changes in the de- 
mand for goods; another might be anticipated price de- 
clines. Still another could be anticipated shortening of 
the time period necessary for deliveries, which in itself 
would mitigate the necessity for large inventories or make 
possible effective operation with a lower inventory-to-sales 
ratio. 


Inventories: as a Per Cent of Sales,? United States, 
Selected Periods 1939-1953 


Total Retail Manu- 
PERIOD Business* Trade facturing 
Annual 
185.6 158.0 224.3 
co 143.0 148.5 166.8 
chic 158.2 188.8 2 
wee 152.6 141.1 181.7 
152.7 145.5 180.0 
150.8 140.6 176.5 
158.3 155.8 176.7 
cc 166.6 157.4 192.7 
Months 
163.1 157.2 186.7 
165.5 157.2 190.8 
178.1 8 205.8 
1952 

165.2 157.2 190.3 
161.0 153.8 183.6 
161.5 153.4 184.4 

164.3 143.8 196.0 

0.4.0 163.7 147.5 195.6 
“dace 166.7 148.0 196.9 
September ........... 158.7 149.6 182.7 
eee 153.6 145.6 175.6 
161.3 149.9 185.1 

156.7 144.4 180.5 

1958 

156.8 145.7 179.1 


1 As of end of the period. 

2 Monthly average for year or total for month. 
’ Includes manufacturing, wholesale and retail 
* Preliminary. 


Source: United States Department of Commerce—“Economic Indica- 
tors,” March 1953. 


Actually, manufacturers’ new orders relative to sales 
are lower now than they were in the pervious period when 
inventories-to-sales were higher. This situation suggests 
that a decrease in the inventory-to-sales ratio will not 
necessarily be accompanied by an increase in new orders 
but may merely reflect anticipated market or price 
changes (price declines). 

Sam Arnold 
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